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Update der Performance von Schweizer
Aktien und Obligationen (1926-2022)

Im Januar 1988 publizierte Pictet
erstmals die Langfriststudie, bei
der die Performance von Schweizer
Aktien seit Ende 1926 mit derjenigen
von Schweizer Obligationen verglichen
wird. Seit 1998 wird diese Studie
jahrlich aktualisiert.

Die Grafiken in diesem Dokument
stellen die jiingste jahrliche Aktuali-
sierung dar.

In der Vergangenheit erzielte Resultate geben keine
Gewahr fiir die zukiinftige Entwicklung. Wertent-
wicklung und Ertrage kannen aufgrund von
Wahrungsschwankungen steigen oder fallen.

GRAFIK 1
Nominale Wertentwicklung von Aktien und
Obligationen gegeniiber dem Landesindex fiir
Konsumentenpreise von 1926 bis 2022 (Basis = 100)
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Quelle: Banque Pictet & Cie SA, 31. Dezember 2022
GRAFIK 2
Reale Wertentwicklung von Aktien und Obligationen
von 1926 bis 2022 (Basis = 100)
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Quelle: Banque Pictet & Cie SA, 31. Dezember 2022



TABELLE 1
Performance von Schweizer Aktien und Obligationen (1926-2022)

AKTIEN OBLIGATIONEN AKTIEN OBLIGATIONEN
NOMINAL REAL
Rendite (Gesamtrendite, 9.5% 4.0% 7.5% 2.1%
arithmetisches Mittel)
Rendite (Gesamtrendite, 7.7% 3.9% 5.6% 2.0%
geometrisches
Mittel)
Risiko (Standardabweichung) 20.1% 4.0% 19.8% 5.3%
Grosster Wertverlust -34.0% -12.1% -37.8% -14.5%
(im Jahr) (2008) (2022) (1974) (2022)
Beste Performance 61.4% 16.6% 56.2% 14.9%
(im Jahr) (1985) (1975) (1985) (1976)
Korrelation 28.4% 29.3%

Quelle: Banque Pictet & Cie SA, 31. Dezember 2022

TABELLE 2
Annualisierte Performance von Aktien und Obligationen fiir verschiedene
Anlageperioden von 1926 bis 2022

PERIODE ANZAHL PERF. PERF. MEHRPER- PERF. PERF. MEHRPER- INFLATION
JAHRE AKTIEN OBLIG. FORMANCE AKTIEN OBLIG. FORMANCE (LIK)
(NOMINAL) (NOMINAL) VONAKTIEN (REAL) (REAL) VON AKTIEN
(NOMINAL) (REAL)
2022 1 -16.5% -12.1% -4.4% -18.8% -14.5% -4.3% 2.8%
2021 -2022 2 1.5% -7.1% 8.6% -0.6% -9.1% 8.4% 2.2%
2020 -2022 3 2.3% -4.5% 6.8% 1.1% -5.6% 6.7% 1.2%
2019 - 2022 4 8.7% -2.7% 11.4% 7.7% -3.6% 11.3% 0.9%
2018 - 2022 5 5.0% -2.1% 7.2% 4.1% -2.9% 7.1% 0.9%
2013 -2022 10 8.1% -0.2% 8.4% 7.7% -0.5% 8.3% 0.4%
2008 - 2022 15 4.7% 1.4% 3.3% 4.4% 1.3% 3.1% 0.3%
2003 - 2022 20 7.5% 1.5% 6.0% 7.0% 1.2% 5.8% 0.5%
1993 -2022 30 8.4% 2.9% 5.5% 7.6% 2.3% 5.3% 0.7%
1983 -2022 40 9.1% 3.3% 5.8% 7.7% 2.1% 5.6% 1.3%
1973 -2022 50 7.3% 3.9% 3.4% 5.3% 2.0% 3.3% 2.0%
1963 - 2022 60 7.3% 3.9% 3.4% 4.9% 1.6% 3.2% 2.3%
1953 -2022 70 8.3% 3.9% 4.4% 6.0% 1.7% 4.3% 2.2%
1943 - 2022 80 8.3% 3.8% 4.5% 6.0% 1.7% 4.4% 2.1%
1933 -2022 90 8.1% 3.8% 4.3% 5.6% 1.5% 4.1% 2.3%
1926 - 2022 97 7.7% 3.9% 3.7% 5.6% 2.0% 3.6% 1.9%

Quelle: Banque Pictet & Cie SA, 31. Dezember 2022

In der Vergangenheit erzielte Resultate geben keine
Gewahr fiir die zukiinftige Entwicklung. Wertent-
wicklung und Ertrage kannen aufgrund von
Wahrungsschwankungen steigen oder fallen.



TABELLE 3
Zeitreihen (Dez. 1926 = 100), inklusive reinvestierter Ertrage

JAHR NOMINAL AKTIEN NOMINAL
OBLIGATIONEN

KONSUMENTEN-
PREISINDEX"

REAL AKTIEN

REAL

OBLIGATIONEN

(DEZ.) INDEX PERFOR- INDEX PERFOR- INDEX VERANDE- INDEX PERFOR- INDEX PERFOR-

MANCE MANCE RUNG“EN MANCE MANCE

GEGENUBER
VORJAHR

1925 100.00 100.00 100.00 100.00 100.00
1926 121.69  21.69% 106.20 6.20% 96.46 -3.54% 126.15  26.15% 110.09 10.09%
1927 153.45 26.10% 111.90 5.37% 97.12 0.68% 158.00  25.24% 115.22 4.65%
1928 185.85 21.11% 117.47 4.98% 97.24 0.12% 19112 20.97% 120.80 4.85%
1929 174.36 -6.18% 123.32 4.98% 96.82 -0.43% 180.08 -5.78% 127.37 5.44%
1930 164.67  -5.56% 131.02 6.24% 93.65 -3.28% 175.84 -2.35% 139.91 9.85%
1931 115.12 -30.09% 139.28 6.30% 86.81 -7.30% 132.617 -24.59% 160.44 14.67%
1932 121.06 5.16% 146.39 5.10% 80.58 -7.18% 150.24  13.30% 181.68 13.24%
1933 132.61 9.54% 152.06 3.87% 78.72 -2.31% 168.46 12.13% 193.17 6.33%
1934 123.00 -7.25% 157.41 3.52% 77.22 -1.90% 159.29 -5.45% 203.85 5.53%
1935 109.07 -11.33% 163.58 3.92% 77.94 0.93% 139.95 -12.14% 209.89 2.96%
1936 166.35 52.52% 172.98 5.75% 79.14 1.54% 210.21 50.21% 218.58 4.14%
1937 179.30 7.78% 180.40 4.29% 82.61 4.39% 217.03 3.25% 218.37 -0.10%
1938 182.52 1.80% 191.18 5.98% 82.07 -0.65% 222.38 2.47% 232.94 6.67%
1939 152.41 -16.50% 194.55 1.76% 85.13 3.73% 179.03  -19.50% 228.53 -1.89%
1940 157.93 3.62% 198.05 1.80% 95.86 12.61% 164.74 -7.98% 206.60 -9.60%
1941 212.67 34.66% 210.91 6.49% 110.49 15.26% 192.48 16.83% 190.88 -7.61%
1942 226.34 6.43% 218.40 3.55% 119.66 8.30% 189.15 -1.73% 182.51 -4.39%
1943 222.72 -1.60% 226.00 3.48% 123.08 2.86% 180.95 -4.33% 183.62 0.61%
1944 235.13 5.57% 232.89 3.05% 124.82 1.41% 188.38 4.10% 186.58 1.61%
1945 272.86  16.05% 239.11 2.67% 123.92 -0.72% 220.19 16.89% 192.95 3.42%
1946 293.57 7.59% 247.41 3.47% 127.10 2.56% 230.98 4.90% 194.66 0.88%
1947 322.54 9.87% 255.07 3.10% 133.87 5.33% 240.93 4.31% 190.53 -2.12%
1948 305.72 -5.21% 261.33 2.45% 134.65 0.58% 227.04 -5.76% 194.08 1.86%
1949 348.71 14.06% 273.30 4.58% 132.07 -1.91% 264.03 16.29% 206.93 6.62%
1950 382.47 9.68% 289.95 6.09% 132.07 0.00% 289.59 9.68% 219.54 6.09%
1951 457.18  19.53% 291.87 0.66% 140.47 6.35% 325.47 12.39% 207.78 -5.35%
1952 495.44 8.37% 298.37 2.23% 140.65 0.13% 352.26 8.23% 212.14 2.10%
1953 547.34 10.48% 310.36 4.02% 139.87 -0.55% 391.33 11.09% 221.89 4.60%
1954 690.43  26.14% 320.47 3.26% 141.97 1.50% 486.33 24.28% 225.74 1.73%
1955 731.78 5.99% 325.28 1.50% 142.81 0.59% 512.43 5.37% 227.78 0.90%
1956 747.29 2.12% 332.23 2.14% 145.92 2.18% 512.11 -0.06% 227.67 -0.05%
1957 670.66 -10.25% 334.88 0.80% 148.86 2.01% 450.53 -12.03% 224.96 -1.19%
1958 823.33  22.76% 344.55 2.89% 150.18 0.89% 548.23  21.69% 229.42 1.98%
1959 1,063.71  29.20% 368.60 6.98% 149.28 -0.60% 712.56  29.97% 246.92 7.62%
1960 1,536.64  44.46% 391.49 6.21% 151.92 1.77% 1,011.49  41.95% 257.70 4.37%
1961 2,295.59 49.39% 406.38 3.80% 157.25 3.51% 1,459.80  44.32% 258.42 0.28%

In der Vergangenheit erzielte Resultate geben keine
Gewahr fiir die zukiinftige Entwicklung. Wertent-
wicklung und Ertrage kannen aufgrund von
Wahrungsschwankungen steigen oder fallen.



TABELLE 3

Zeitreihen (Dez. 1926 = 100), inklusive reinvestierter Ertrage

JAHR NOMINAL AKTIEN NOMINAL KONSUMENTEN- REALAKTIEN REAL
OBLIGATIONEN PREISINDEX" OBLIGATIONEN

(DEZ.) INDEX PERFOR- INDEX PERFOR- INDEX VERANDE- INDEX PERFOR- INDEX PERFOR-

MANCE MANCE RUNG“EN MANCE MANCE

GEGENUBER
VORJAHR

1962 1,888.94 -17.71% 416.00 2.37% 162.35 3.24% 1,163.50 -20.30% 256.24 -0.85%
1963 1,885.96 -0.16% 421.09 1.22% 168.65 3.88% 1,118.30 -3.88% 249.69 -2.55%
1964 1,755.23 -6.93% 430.05 2.13% 172.54 2.31% 1,017.28 -9.03% 249.24 -0.18%
1965 1,632.37  -7.00% 450.80 4.83% 181.06 4.93% 901.59 -11.37% 248.98 -0.10%
1966 1,434.94 -12.09% 461.23 2.31% 189.33 4.57% 757.91  -15.94% 243.61 -2.16%
1967 2,112.10  47.19% 488.36 5.88% 195.98 3.51% 1,077.69  42.19% 249.18 2.29%
1968 2,946.26  39.49% 519.25 6.33% 200.30 2.20% 1,470.93  36.49% 259.24 4.03%
1969 3,078.38 4.48% 521.27 0.39% 204.92 2.30% 1,502.26 2.13% 254.38 -1.87%
1970 2,750.54 -10.65% 541.14 3.81% 216.07 5.44% 1,273.00 -15.26% 250.45 -1.55%
1971 3,176.88  15.50% 603.07 11.44% 230.40 6.63% 1,378.88 8.32% 261.75 4.51%
1972 3,835.42  20.73% 627.06 3.98% 246.16 6.84% 1,558.08 13.00% 254.73 -2.68%
1973 3,068.38 -20.00% 625.18 -0.30% 275.54 11.93% 1,113.59 -28.53% 226.89 -10.93%
1974 2,051.58 -33.14% 637.13 1.91% 296.34 7.55% 692.30 -37.83% 215.00 -5.24%
1975 3,010.83 46.76% 742.77 16.58% 306.53 3.44% 982.21 41.88% 242.31 12.70%
1976 3,248.25 7.89% 864.26 16.36% 310.49 1.29% 1,046.16 6.51% 278.35 14.87%
1977 3,511.09 8.09% 941.77 8.97% 314.03 1.14% 1,118.08 6.87% 299.90 7.74%
1978 3,493.12 -0.51% 1019.84 8.29% 316.43 0.76% 1,103.93 -1.27% 322.30 7.47%
1979 3,874.88 10.93% 998.91 -2.05% 332.79 5.17% 1,164.35 5.47% 300.16 -6.87%
1980 4,109.96 6.07% 1022.09 2.32% 347.42 4.40% 1,182.99 1.60% 294.19 -1.99%
1981 3,620.66 -11.91% 1041.81 1.93% 370.32 6.59% 977.70  -17.35% 281.32 -4.37%
1982 4,100.60 13.26% 1166.84 12.00% 390.53 5.46% 1,050.02 7.40% 298.79 6.21%
1983 5,219.84  27.29% 1206.46 3.40% 398.74 2.10% 1,309.08  24.67% 302.57 1.27%
1984 5,455.78 4.52% 1247.12 3.37% 410.43 2.93% 1,329.28 1.54% 303.86 0.43%
1985 8,803.26 61.36% 1319.63 5.81% 423.86 3.27% 2,076.92  56.24% 311.34 2.46%
1986 9,658.27 9.71% 1397.08 5.87% 423.86 0.00% 2,278.64 9.71% 329.61 5.87%
1987 7,003.98 -27.48% 1467.90 5.07% 432.19 1.97% 1,620.56 -28.88% 339.64 3.04%
1988 8,657.62  23.61% 1531.75 4.35% 440.65 1.96% 1,964.75 21.24% 347.61 2.35%
1989 10,613.00 22.59% 1470.63 -3.99% 462.68 5.00% 2,293.81 16.75% 317.85 -8.56%
1990 8,563.13 -19.31% 1488.72 1.23% 487.23 5.31% 1,757.51  -23.38% 305.55 -3.87%
1991 10,076.24 17.67% 1610.80 8.20% 512.59 5.20% 1,965.75 11.85% 314.25 2.85%
1992 11,853.69 17.64% 1804.42 12.02% 530.16 3.43% 2,235.89 13.74% 340.36 8.31%
1993 17,876.55 50.81% 2038.63 12.98% 543.41 2.50% 3,289.73 47.13% 375.16 10.23%
1994 16,514.36 -7.62% 2 026.81 -0.58% 545.74 0.43% 3,026.03 -8.02% 371.39 -1.01%
1995 20,322.57 23.06% 2275.70 12.28% 556.28 1.93% 3,653.32 20.73% 409.09 10.15%
1996 24,039.56  18.29% 2398.13 5.38% 560.74 0.80% 4,287.09 17.35% 427.67 4.54%
1997 37,307.63  55.19% 2 534.07 5.67% 562.97 0.40% 6,626.88 54.58% 450.12 5.25%
1998 43,040.13  15.37% 2678.67 5.71% 562.97 0.00% 7,645.14  15.37% 475.81 5.71%

In der Vergangenheit erzielte Resultate geben keine
Gewahr fiir die zukiinftige Entwicklung. Wertent-

wicklung und Ertrage kannen aufgrund von

Wahrungsschwankungen steigen oder fallen.



TABELLE 3
Zeitreihen (Dez. 1926 = 100), inklusive reinvestierter Ertrage

JAHR NOMINAL AKTIEN NOMINAL KONSUMENTEN- REALAKTIEN REAL
OBLIGATIONEN PREISINDEX" OBLIGATIONEN

(DEZ.) INDEX PERFOR- INDEX PERFOR- INDEX VERANDE- INDEX PERFOR- INDEX PERFOR-

MANCE MANCE RUNGEN MANCE MANCE

GEGENUBER
VORJAHR

1999 48,071.78  11.69% 2 666.88 -0.44% 572.74 1.73% 8,393.36 9.79% 465.64 -2.14%
2000 53,797.58 11.91% 2758.34 3.43% 581.29 1.49% 9,254.87  10.26% 474.52 1.91%
2001 41,947.34 -22.03% 2 864.04 3.83% 583.18 0.33% 7,192.87 -22.28% 491.11 3.50%
2002 31,061.38 -25.95% 3155.89 10.19% 588.37 0.89% 5,279.18 -26.61% 536.37 9.22%
2003 37,914.69 22.06% 3222.98 2.13% 591.87 0.59% 6,405.93  21.34% 544.54 1.52%
2004 40,527.26 6.89% 3357.53 417% 599.75 1.33% 6,757.34 5.49% 562.24 2.81%
2005 54,958.26  35.61% 3463.31 3.15% 605.79 1.01% 9,072.20  34.26% 576.56 2.12%
2006 66,316.40 20.67% 3460.68 -0.08% 609.55 0.62% 10,879.58 19.92% 571.45 -0.69%
2007 66,280.59  -0.05% 3443.53 -0.50% 621.76 2.00% 10,660.07 -2.02% 558.58 -2.45%
2008 43,714.34 -34.05% 3599.60 4.53% 626.12 0.70% 6,981.74 -34.51% 600.20 3.80%
2009 53,848.00 23.18% 3830.06 6.40% 627.89 0.28% 8,575.98  22.83% 626.24 6.10%
2010 55,419.67 2.92% 3969.87 3.65% 631.16 0.52% 8,780.66 2.39% 645.47 3.11%
2011 51,140.66  -7.72% 4161.58 4.83% 626.65 -0.71% 8,161.02 -7.06% 696.09 5.58%
2012 60,204.01  17.72% 4 336.68 4.21% 623.92 -0.43% 9,649.26 18.24% 716.82 4.66%
2013 75,014.32 24.60% 4280.27 -1.30% 624.34 0.07% 12,014.93 24.52% 695.31 -1.37%
2014 84,767.01  13.00% 4571.99 6.82% 622.29 -0.33% 13,621.76 13.37% 756.77 7.17%
2015 87,034.69 2.68% 4652.97 1.77% 614.15 -1.31% 14,171.58 4.04% 783.93 3.12%
2016 85,807.07 -1.41% 4714.22 1.32% 614.11 -0.01% 13,972.61 -1.40% 795.39 1.32%
2017 102,898.34  19.92% 4720.45 0.13% 619.26 0.84% 16,616.35 18.92% 788.49 -0.70%
2018 94,079.50  -8.57% 4723.56 0.07% 623.54 0.69% 15,087.93 -9.20% 784.75 -0.62%
2019 122,862.42  30.59% 4867.52 3.05% 624.52 0.16% 19,672.96  30.39% 807.39 2.89%
2020 127,555.71 3.82% 4911.47 0.90% 619.44 -0.81% 20,591.94 4.67% 821.36 1.73%
2021 157,383.74 23.38% 4821.84 -1.82% 628.92 1.53% 25,024.35 21.52% 794.22 -3.30%
2022 131,450.70 -16.48% 4238.33 -12.10% 646.69 2.83% 20,326.59 -18.77% 678.93 -14.52%

1 Bundesamt fiir Statistik (BfS)
Quelle: Banque Pictet & Cie SA, 31. Dezember 2022

Anhang: Woher stammen unsere Daten?

Unsere Studie zu Schweizer
Aktien und Obligationen be-
ricksichtigt Daten, die bis ins
Jahr 1926 zuriickreichen, und
erschien erstmals im Januar
1988. Seit 1998 wird sie jahrlich
aktualisiert. Die Daten zu den
Renditen eines diversifizierten
Portfolios mit Schweizer
Aktien und eines weiteren
Portfolios mit Obligationen in

In der Vergangenheit erzielte Resultate geben keine
Gewahr fiir die zukiinftige Entwicklung. Wertent-
wicklung und Ertrage kannen aufgrund von
Wahrungsschwankungen steigen oder fallen.

Schweizer Franken stammen
aus verschiedenen Quellen.
Seit 1992 verwenden wir als
Berechnungsbasis fir die
Aktienrenditen den Swiss Per-
formance Index (sP1). Bei den
Schweizer Obligationen wurde
bis Ende 2003 der Pictet Bond
Index verwendet. 2022 wurde
aus Grinden der Einfachheit
und Einheitlichkeit beschlos-
sen, fur die Jahresrenditen ab

2004 auf den Swiss Bond Index
Total Return AAA-BBB Index
umzustellen. Dies erforderte
geringfligige Anpassungen der
historischen Daten zu Obliga-
tionen aus den Jahren 2004
bis 2021. Diese Anderung hat
keinen Einfluss auf unsere
bisherigen Kommentare, wird
aber zukiinftige Aktualisierun-
gen erleichtern.




Rechtlicher Hinweis

Vertrieb: Banque Pictet & Cie SA, Route des Aca-
cias 60, 1211 Genf 73, Schweiz und Pictet & Cie (Euro-
pe) S.A., 15A, Avenue J. F. Kennedy, L-1855 Luxem-
burg/B.P. 687 L-2016 Luxemburg.

Banque Pictet & Cie SA ist eine ausschliesslich
dem Schweizer Gesetz unterstellte Schweizer Bank
und als solche der Schweizer Finanzmarktaufsicht
(FINMA) unterstellt.

Pictet & Cie (Europe) S.A. ist eine von der Luxem-
burger Finanzmarktaufsicht Commission de Surveillan-
ce du Secteur Financier zugelassene und beaufsichtige
Gesellschaft luxemburgischen Rechts.

Diese Marketingmitteilung ist nicht fiir die Vertei-
lung an oder die Verwendung durch Personen oder
Einheiten bestimmt, die die Staatsangehdrigkeit von
oder den Wohn- oder Geschiftssitz in einem Ort, Staat,
Land oder Gerichtskreis haben, in dem eine solche
Verteilung, Verdffentlichung, Bereitstellung oder Ver-
wendung gegen Gesetze oder andere Bestimmungen
verstosst.

Die Informationen, Daten und Analysen in diesem
Dokument dienen lediglich der Information. Sie stellen
keinerlei Empfehlung dar, weder allgemeiner noch auf
die personlichen Umstéande von Personen zugeschnit-
tener Art. Sofern nichts anderes angegeben ist, sind
alle Preisangaben unverbindlich. Keine Gesellschaft
der Pictet-Gruppe haftet fiir sie, und sie stellen weder
ein Kauf- noch ein Verkaufsangebot oder eine Auffor-
derung zur Zeichnung oder zum Verkauf von Titeln
oder anderen Finanzinstrumenten dar. Die in diesem
Dokument enthaltenen Informationen sind weder das
Ergebnis einer Finanzanalyse im Sinne der von der
Schweizerischen Bankiervereinigung (SBVg) erlasse-
nen Richtlinien zur Sicherstellung der Unabhangigkeit
der Finanzanalyse noch einer Wertpapieranalyse im
Sinn der MiFID-Bestimmungen. Alle in diesem Doku-
ment wiedergegebenen Informationen und Meinungen
stammen aus Quellen, die als zuverlassig gelten, und
wurden in gutem Glauben erworben. lhre Genauigkeit
und Vollstandigkeit kann jedoch weder ausdriicklich
noch implizit gewahrleistet oder garantiert werden.

Abgesehen von Verpflichtungen einer Gesellschaft
der Pictet-Gruppe gegeniiber dem Empfanger, sollte
dieser die Ubereinstimmung der Transaktion mit indi-
viduellen Zielen iiberpriifen und zusammen mit einem
professionellen Berater eine unabhéngige Bewertung
der spezifischen Finanzrisiken sowie der rechtlichen,
regulatorischen, kreditbezogenen, steuerlichen und
buchhalterischen Auswirkungen vornehmen.

Im Ubrigen spiegeln die hier wiedergegebenen In-
formationen, Meinungen und Schétzungen eine Beur-
teilung zum urspriinglichen Verdffentlichungsdatum
wider und kénnen ohne besondere Benachrichtigung
geandert werden. Die Pictet-Gruppe ist nicht ver-
pflichtet, die in diesem Dokument enthaltenen Anga-
ben standig zu aktualisieren und auf dem neuesten
Stand zu halten. Die eventuell im vorliegenden Doku-
ment erwahnten Wertangaben und Ertréage von einem
oder mehreren Wertpapieren oder Finanzinstrumenten
beruhen auf Bérsenkursen aus iiblichen Quellen fiir
Finanzinformationen und konnen sinken oder steigen.
Der Marktwert von Finanzinstrumenten kann durch
Verdnderungen bei wirtschaftlichen, finanziellen und
politischen Faktoren, Wahrungsschwankungen, Rest-
laufzeit, Marktbedingungen und Volatilitat sowie der
Bonitét des jeweiligen Emittenten oder Referenzemit-
tenten beeinflusst werden. Einige Anlagen sind mgli-
cherweise nicht sofort realisierbar, weil der Wertpa-
piermarkt illiquide sein kann. Zudem kénnen die
Wechselkurse einen positiven oder negativen Einfluss
auf den Wert, Preis oder Ertrag der in diesem Doku-

ment erwahnten Titel oder der damit verbundenen
Anlagen haben. Wenn Sie in Schwellenlander investie-
ren, beachten Sie bitte, dass die politische und wirt-
schaftliche Lage deutlich weniger stabil ist als in In-
dustrielandern. In diesen Landern ist die Gefahr
rascher politischer Veranderungen und wirtschaftli-
cher Riickschlage wesentlich grosser.

In der Vergangenheit erzielte Resultate geben we-
der einen Hinweis auf noch eine Gewahr fiir die zu-
kiinftige Entwicklung. Die Empfanger dieses Doku-
ments haften in vollem Umfang fiir ihre eventuellen
Anlagen. Es gibt weder eine stillschweigende noch
eine ausdriickliche Garantie fiir die kiinftige Wertent-
wicklung. Zudem geben Prognosen keine zuverldssi-
gen Anhaltspunkte fiir die zukiinftige Entwicklung. Der
Inhalt dieses Dokuments darf nur vom Empfénger ge-
lesen und/oder benutzt werden. Die Pictet-Gruppe
iibernimmt keine Haftung fiir die Verwendung, Uber-
mittlung oder Nutzung der in diesem Dokument ent-
haltenen Informationen. Somit tragt nicht die Pictet-
Gruppe, sondern der Empfanger allein die volle
Verantwortung fiir jede Art der Reproduktion, Verviel-
faltigung, Offenlegung, Abdnderung und/oder Verof-
fentlichung dieses Dokuments. Der Empfanger des
Dokuments verpflichtet sich, die geltenden Gesetze
und Bestimmungen in den Landern einzuhalten, in
denen die in diesem Dokument wiedergegebenen In-
formationen benutzt werden.

Diese Unterlage wird von Banque Pictet & Cie SA
herausgegeben. Diese Publikation und ihr Inhalt kén-
nen mit Quellenangabe zitiert werden. Alle Rechte vor-
behalten. Copyright 2023.

Distributor: Pictet & Cie (Europe) S.A., London
branch (“Pictet London Branch”)

This is a marketing communication distributed by
Pictet London Branch.

This document sets forth neither a personal re-
commendation tailored to the needs, objectives and
financial situation of any individual or company (in-
vestment advice as defined in the Financial Conduct
Authority’s Handbook of rules and guidance (the “FCA
Handbook")), nor the results of investment research
within the meaning of the FCA Handbook. Moreover, it
does not constitute an offer, or an invitation to buy,
sell or subscribe to securities or other financial inst-
ruments, nor is it meant as a proposal for the conclu-
sion of any type of agreement. Furthermore, this do-
cument should not be considered a suitability report
as Pictet London Branch has not received all the ne-
cessary information on the recipient to complete its
suitability assessment that covers the recipient’s
knowledge and experience, tolerance to risk, invest-
ment needs and the recipient’s ability to absorb fi-
nancial risk. Should its addressee decide to proceed
to any transaction in relation to a financial product
referred to herein, this will be in his sole responsibili-
ty, and the suitability/appropriateness of the transac-
tion and other financial, legal and tax aspects should
be assessed by an expert.

Any information contained in this document is
disclosed for information purposes only, and neither
the producer nor the distributor can be held liable for
any fluctuation of the price of the securities. No ex-
press or implied warranty is given as to future perfor-
mance. The opinions expressed reflect an objective
evaluation of information available to the general pu-
blic, such as rates from customary sources of financial
information. The market value of securities mentioned
may vary on the basis of economic, financial or politi-
cal changes, the remaining term, market conditions,
the volatility and solvency of the issuer or the bench-
mark issuer. Moreover, exchange rates may have a po-
sitive or negative effect on the value, the price or the
income of the securities or the related investments
mentioned in this document. It is also expressly noted
that forecasts are not a reliable indicator of future
performance, while past performance is not a reliable
indicator of future results.

You shall only take investment decisions when you
fully understand the relevant financial product and
the involved risks. In particular, the relevant product
documentation (such as the issuance program, final
terms, prospectus, simplified prospectus and key (in-
vestor) information document), as well as Appendix 4:
Risk Warnings Relating to Trading in Financial Instru-
ments of the Terms and Conditions of Pictet London
Branch, shall be read. Structured products are com-
plex financial products and involve a high degree of
risk. The value of structured products depends not
only on the performance of the underlying asset(s),
but also on the credit rating of the issuer. Furthermo-
re, the investor is exposed to the risk of default of the
issuer/guarantor.

In respect of any product documentation, inclu-
ding key information documents of Packaged Retail
and Insurance-based Investment Products (“KIDs")
and key investor information documents of Underta-
kings for Collective Investment in Transferable Securi-
ties (“KIIDs"), please note that these may change wit-
hout notice. You should therefore ensure that you
review the latest version of them prior to confirming
to Pictet London your decision to invest. If you have
been provided with a link to access the respective KID/
KIID/other product document, you should therefore
click on the link immediately before confirming to Pic-
tet London Branch your decision to invest, in order to
review the most recent version of the respective KID/
KiID/other product document. If you have not been
provided with a link to access the relevant document,
or if you are in any doubt as to what the latest version
of the respective KID/KIID/other product document is,
or where it can be found, please ask your usual Pictet
London Branch contact.

Pictet London Branch is not the manufacturer of
the product(s) and the KID/KIID/other product docu-
ment is provided by a third party. The KID/KIID/other
product document is obtained from sources believed
to be reliable. Pictet London Branch does not make
any guarantee or warranty as to the correctness and
accuracy of the data contained in the KID/KIID/other
product document. Pictet London Branch may not be
held liable for an investment decision or other trans-
action made based on reliance on, or use of, the data
contained in the KID/KIID/other product document.



By subscribing to the product(s) proposed herein,
you acknowledge that you have (i) received, in good
time, read and understood any relevant documentati-
on linked to the product(s), including, as the case may
be, the respective KID/KIID/other product document;
(ii) taken note of the product(s) restrictions; and (iii)
meet the applicable subjective and objective eligibili-
ty conditions to invest in the product(s).

Pictet London Branch may, if necessary, rely on
these acknowledgements and receive your orders, to
transmit them to another professional, or to execute
them, according to the relevant clauses of your man-
date, as well as the Terms and Conditions of Pictet
London Branch.

The content of this document shall only be read
and/or used by its addressee. Any form of reproducti-
on, copying, disclosure, modification and/or publicati-
on in any form or by any means whatsoever is not per-
mitted without the prior written consent of Pictet
London Branch and no liability whatsoever will be in-
curred by Pictet London Branch. The addressee of this
document agrees to comply with the applicable laws
and regulations in the jurisdictions where they use
the information provided in this document.

Pictet London Branch is a branch of Pictet & Cie
(Europe) S.A.. Pictet & Cie (Europe) S.A. is a société
anonyme (public limited liability company) incorpora-
ted in Luxembourg and registered with the Luxem-
bourg Registre de Commerce et des Sociétés (RCS no.
B32060). Its head office is at 15A, avenue |.F. Kennedy,
L-2016 Luxembourg. Pictet London Branch is regis-
tered as a UK establishment with Companies House
(establishment number BR016925) and its UK estab-
lishment office address is Stratton House 6th Floor,
London, 5 Stratton Street, W1] SLA.

Authorised and regulated by the Commission de
Surveillance du Secteur Financier. Deemed authorised
by the Prudential Regulation Authority. Subject to re-
gulation by the Financial Conduct Authority and limi-
ted regulation by the Prudential Regulation Authority.
Details of the Temporary Permissions Regime, which
allows EEA-based firms to operate in the UK for a li-
mited period while seeking full authorisation, are

available on the Financial Conduct Authority’s website.

Distributors: Bank Pictet & Cie (Asia) Ltd
("BPCAL") in Singapore and/or Banque Pictet & Cie
SA, Hong Kong Branch (“Pictet HK Branch”) in Hong
Kong.

The information, tools and material presented in
this document are provided for information purposes
only and are not to be used or considered as an offer,
an invitation to offer or solicitation to buy, sell or sub-
scribe for any securities, commodities, derivatives, (in
respect of Singapore only) futures, or other financial
instruments (collectively referred to as “Invest-
ments”) or to enter into any legal relations, nor as ad-
vice or recommendation with respect to any Invest-
ments. This document is intended for general
circulation and it is not directed at any particular per-
son. This document does not have regard to the speci-
fic investment objectives, financial situation and/or
the particular needs of any recipient of this document.
Investors should seek independent financial advice
regarding the appropriateness of investing in any In-
vestments or adopting any strategies discussed in
this document, taking into account the specific invest-
ment objectives, financial situation or particular
needs of the investor, before making a commitment to
invest.

BPCAL/Pictet HK Branch has not taken any steps
to ensure that the Investments referred to in this do-
cument are suitable for any particular investor, and
accepts no fiduciary duties to any investor in this re-
gard, except as required by applicable laws and regu-
lations. Furthermore, BPCAL/Pictet HK Branch makes
no representations and gives no advice concerning
the appropriate accounting treatment or possible tax
consequences of any Investment. Any investor inte-
rested in buying or making any Investment should
conduct its own investigation and analysis of the In-
vestment and consult with its own professional advi-
ser(s) as to any Investment including the risks invol-
ved.

This document is not to be relied upon in substi-
tution for the exercise of independent judgment. The
value and income of any Investment mentioned in this
document may fall as well rise. The market value may
be affected by, amongst other things, changes in eco-
nomic, financial, political factors, time to maturity,
market conditions and volatility, and the credit quality
of any issuer or reference issuer. Furthermore, foreign
currency rates of exchange may have a positive or ad-
verse effect on the value, price or income of any In-
vestment mentioned in this document. Accordingly,
investors must be willing and able to assume all risks
and may receive back less than originally invested.

Past performance should not be taken as an indi-
cation or guarantee of future performance and no re-
presentation or warranty, expressed or implied, is
made by BPCAL/Pictet HK Branch regarding future
performance.

This document does not constitute the investment
policy of BPCAL/Pictet HK Branch, or an investment
recommendation, and merely contains the different
assumptions, views and analytical methods of the
analysts who prepared them. Furthermore, the infor-
mation, opinions and estimates expressed herein ref-
lect a judgment at its original date of publication and
are subject to change without notice and without any
obligation on BPCAL/Pictet HK Branch to update any
of them. BPCAL/Pictet HK Branch may have issued or
distributed other reports or documents that are in-
consistent with, and reach different conclusions from,
the information presented in this document.

While the information and opinions presented he-
rein are from sources believed to be reliable, BPCAL/
Pictet HK Branch is not able to, and do not make any
representation or warranty as to its accuracy or com-
pleteness. Accordingly, BPCAL/Pictet HK Branch ac-
cepts no liability for loss arising from the use of or re-
liance on this document presented for information
purposes only. BPCAL/Pictet HK Branch reserves the
right to act upon or use any of the information in this
document at any time, including before its publication
herein.

BPCAL/Pictet HK Branch and its affiliates (or em-
ployees thereof) may or may not have long or short
positions in, and buy or sell, or otherwise have inter-
estin, any of the Investments mentioned herein, and
may or may not have relationships with the issuers of
or entities connected with Investments mentioned in
this document. BPCAL/Pictet HK Branch and their af-
filiates (or employees thereof) may act inconsistently
with the information and/or opinions presented in this
document.

The information used to prepare this document
and/or any part of such information, may have been
provided or circulated to employees and/or one or
more clients of BPCAL/Pictet HK Branch before this
document was received by you and such information
may have been acted upon by such recipients or by
BPCAL/Pictet HK Branch.

This document is provided solely for the informati-
on of the intended recipient only and should not be
reproduced, published, circulated or disclosed in who-
le orin part to any other person without the prior
written consent of BPCAL/Pictet HK Branch.

Singapore

This document is not directed to, or intended for
distribution, publication to or use by, persons who are
not accredited investors, expert investors or institu-
tional investors as defined in section 4A of the Securi-
ties and Futures Act 2001 (“SFA”) or any person or en-
tity who is a citizen or resident of or located in any
locality, state, country or other jurisdiction where
such distribution, publication, availability or use
would be contrary to law or regulation or would sub-
ject BPCAL and any of its affiliates or related corpora-
tions to any prospectus or registration requirements.

BPCAL is a wholesale bank regulated by the Mo-
netary Authority of Singapore (“MAS") under the Ban-
king Act 1970 of Singapore, an exempt financial advi-
ser under the Financial Advisers Act 2001 of Singapore
(“FAA") and an exempt capital markets licence holder
under the SFA. Please contact BPCAL in Singapore in
respect of any matters arising from, or in connection
with this document.

Hong Kong

This document is not directed to, or intended for
distribution, publication to or use by, persons who are
not “professional investors” within the meaning of the
Securities and Futures Ordinance (Chapter 571 of the
Laws of Hong Kong) and any rules made thereunder
(the “SFO”) or any person or entity who is a citizen or
resident of or located in any locality, state, country or
other jurisdiction where such distribution, publication,
availability or use would be contrary to law or regula-
tion or would subject Pictet HK Branch and any of its
affiliates or related corporations to any prospectus or
registration requirements. If you do not want Pictet
HK Branch to use your personal information for mar-
keting purposes, you can request Pictet HK Branch to
stop doing so without incurring any charge to you.

In distributing an investment product as agent for
a third party service provider, Pictet HK Branch distri-
butes the product for the third party service provider
and the product is a product of the third party service
provider but not Pictet HK Branch. In respect of an eli-
gible dispute (as defined in the Terms of Reference for
the Financial Dispute Resolution Centre in relation to
the Financial Dispute Resolution Scheme) arising bet-
ween Pictet HK Branch and you out of the selling pro-
cess or processing of the related transaction, Pictet
HK Branch is required to enter into a Financial Dispu-
te Resolution Scheme process with you; however any
dispute over the contractual terms of the product
should be resolved directly between the third party
service provider and you.



Banque Pictet & Cie SA is a limited liability com-
pany incorporated in Switzerland. It is an authorized
institution within the meaning of the Banking Ordi-
nance and a registered institution (CE No.: BMG891)
under the SFO carrying on Type 1 (dealing in securi-
ties), Type 4 (advising on securities) and Type 9 (asset
management) regulated activities. The registered ad-
dress of Pictet HK Branch is 9/F., Chater House, 8 Con-
naught Road Central, Hong Kong.

Warning: The contents of this document have not
been reviewed by any regulatory authority in Hong
Kong. You are advised to exercise caution in relation
to the offer. If you are in any doubt about any of the
contents of this document, you should obtain inde-
pendent professional advice. Please contact Pictet
HK Branch in Hong Kong in respect of any matters
arising from, or in connection with this document.

Distributor: Pictet Bank & Trust Limited, where
registered office is located at Building 1, Bayside
Executive Park, West Bay Street & Blake Road, Nas-
sau, New Providence, The Bahamas.

The document is not directed to, or intended for
distribution or publication to or use by persons who
are not Accredited Investors (as defined in the Securi-
ties Industry Regulations, 2012) and subject to the
conditions set forth in the Securities Industry Regula-
tions, 2012 or to any person or entity who is a citizen or
resident of or located in any locality, state, country or
other jurisdiction where such distribution, publication,
availability or use would be contrary to law or regula-
tion or would subject Pictet Bank & Trust Limited to
any prospectus or registration requirements. Pictet
Bank & Trust Limited is incorporated in The Bahamas
with limited liability. It is a bank and trust company
that is licensed in accordance with the Banks and
Trust Companies’ Regulation Act and is regulated by
the Central Bank of The Bahamas. Additionally, Pictet
Bank & Trust Limited is registered with the Securities
Commission of The Bahamas as a Broker Dealer Il and
is approved to (i) Deal in Securities 1.(a) & (c ); (ii) Ar-
range Deals in securities; (iii) Manage Securities ; (iv)
Advise on Securities.

Warning: The content of this document has not
been reviewed by any regulatory authority in The
Bahamas. You are, therefore, advised to exercise
caution when processing the information contained
herein. If you are in any doubt about any of the con-
tent of this document, you should obtain indepen-
dent professional advice.

DISCLAIMERS INDEX & DATA PROVIDER

SIX: “SIX Swiss Exchange AG (“SIX Swiss Ex-
change”) is the source of the relevant SIX indices as
mentioned in the applicable reporting or publications
of the Pictet group and the data comprised therein.
SIX Swiss Exchange has not been involved in any way
in the creation of any reported information and does
not give any warranty and excludes any liability what-
soever (whether in negligence or otherwise) - inclu-
ding without limitation for the accuracy, adequate-
ness, correctness, completeness, timeliness, and
fitness for any purpose - with respect to any reported
information or in relation to any errors, omissions or
interruptions in the relevant index or its data. Any
dissemination or further distribution of any such in-
formation pertaining to SIX Swiss Exchange is prohi-
bited.”

MSCI: The MSCl information may only be used for
your internal use, may not be reproduced or redisse-
minated in any form and may not be used as a basis
for or a component of any financial instruments or
products or indices. None of the MSCl information is
intended to constitute investment advice or a recom-
mendation to make (or refrain from making) any kind
of investment decision and may not be relied on as
such. Historical data and analysis should not be taken
as an indication or guarantee of any future perfor-
mance analysis, forecast or prediction. The MSCl in-
formation is provided on an “as is” basis and the user
of this information assumes the entire risk of any use
made of this information. MSCI, each of its affiliates
and each other person involved in or related to compi-
ling, computing or creating any MSCl information (col-
lectively, the “MSCI Parties ) expressly disclaims all
warranties (including, without limitation, any warran-
ties of originality, accuracy, completeness, timeliness,
non-infringement. merchantability and fitness for a
particular purpose) with respect to this information.
Without limiting any of the foregoing, in no event shall
any MSCI Party have any liability for any direct, indi-
rect, special, incidental, punitive, consequential (in-
cluding, without limitation, fast profits) or any other
damages. (www.msci.com)

FTSE: “London Stock Exchange Group plc and its
group undertakings (collectively, the “LSE Group”). ©
LSE Group [2022]. FTSE Russell is a trading name of
certain of the LSE Group companies.(e.g., “FTSE®”

“FTSE Fixed Income”“Russell®”, “FTSE Russell®) is/are

a trade mark(s) of the relevant LSE Group companies
and is/are used by any other LSE Group company un-
der license. All rights in the FTSE Russell indexes or
data vest in the relevant LSE Group company which
owns the index or the data. Neither LSE Group nor its
licensors accept any liability for any errors or omissi-
ons in the indexes or data and no party may rely on
any indexes or data contained in this communication.
No further distribution of data from the LSE Group is
permitted without the relevant LSE Group company’s
express written consent. The LSE Group does not pro-
mote, sponsor or endorse the content of this commu-
nication.”

JPMORGAN: “Information has been obtained from
sources believed to be reliable but ].P. Morgan does
not warrant its completeness or accuracy. The Index is
used with permission. The Index may not be copied,
used, or distributed without J.P. Morgan’s prior written
approval. Copyright 2017, |.P. Morgan Chase & Co. All
rights reserved.”

BLOOMBERG: Bloomberg Index Services Limited

STOXX: “STOXX Limited (“STOXX") is the source of
The relevant STOXX indices as mentioned in the appli-
cable reporting or publications of the Pictet group
and the data comprised therein. STOXX has not been
involved in any way in the creation of any reported in-
formation and does not give any warranty and exclu-
des any liability whatsoever (whether in negligence or
otherwise) - including without limitation for the accu-
racy, adequateness, correctness, completeness, time-
liness, and fitness for any purpose - with respect to
any reported information or in relation to any errors,
omissions or interruptions in the relevant STOXX indi-
ces as mentioned in the applicable reporting or publi-
cations of the Pictet group or its data. Any dissemi-
nation or further distribution of any such in-formation
pertaining to STOXX is prohibited.”

MARKIT: “Copyright 2022, Markit Economics Limi-
ted. All rights reserved and all Intellectual property
rights retained by Markit Economics Limited.”

RICI/RICI-Beeland: Rogers International Commo-
dity Index®. “Jim Rogers”, “James Beeland Rogers, Jr.”,
and “Rogers” are trademarks and service marks of,
and “Rogers International Commodity Index” and

“RICI" are registered service marks of, Beeland Inter-

ests, Inc., which is owned and controlled by James Be-
eland Rogers, Jr., and are used subject to license. The
personal names and likeness of Jim Rogers/James Be-
eland Rogers, Jr. are owned and licensed by James Be-
eland Rogers, Jr. Products based on or linked to the
Rogers International Commodity Index® or any sub-in-
dex thereof are not sponsored, endorsed, sold or pro-
moted by Beeland Interests, Inc. (“Beeland Inter-
ests”) or James Beeland Rogers, Jr. Neither Beeland
Interests nor James Beeland Rogers, Jr. makes any re-
presentation or warranty, express or implied, nor ac-
cepts any responsibility, regarding the accuracy or
completeness of this website, or the advisability of in-
vesting in securities or commodities generally, or in
products based on or linked to the Rogers Internatio-
nal Commodity Index® or any sub-index thereof or in
futures particularly.

TOPIX: The TOPIX Index Value and the TOPIX Marks
are subject to the proprietary rights owned by Tokyo
Stock Exchange, Inc. and Tokyo Stock Exchange, Inc.
owns all rights and know-how relating to the TOPIX
such as calculation, publication and use of the TOPIX
Index Value and relating to the TOPIX Marks. No Pro-
duct is in any way sponsored, endorsed or promoted
by Tokyo Stock Exchange, Inc.

EMMI-EURIBOR: Euribor®, Eonia® and Eurepo®
are registered trademarks of EMMI a.i.s.b.l. All rights
reserved. All use of these names must indicate that
the index is a registered trademark.

NOMURA: The intellectual property rights and any
other rights, in the Nomura indices belong to Nomura
Securities Co., Ltd. (“Nomura”). Nomura does not
guarantee accuracy, completeness, reliability, useful-
ness, marketability, merchantability or fitness of the
Index, and does not account for business activities or
services that Pictet group undertakes with the use of
the Index.



Copyright 2022, S&P Global Market Intelligence.
Reproduction of any information, data or material, in-
cluding ratings (“Content”) in any form is prohibited
except with the prior written permission of the rele-
vant party. Such party, its affiliates and suppliers
(“Content Providers”) do not guarantee the accuracy,
adequacy, completeness, timeliness or availability of
any Content and are not responsible for any errors or
omissions (negligent or otherwise), regardless of the
cause, or for the results obtained from the use of such
Content. In no event shall Content Providers be liable
for any damages, costs, expenses, legal fees, or losses
(including lost income or lost profit and opportunity
costs) in connection with any use of the Content. A
reference to a particular investment or security, a ra-
ting or any observation concerning an investment that
is part of the Content is not a recommendation to buy,
sell or hold such investment or security, does not ad-
dress the suitability of an investment or security and
should not be relied on as investment advice. Credit
ratings are statements of opinions and are not state-
ments of fact.

S&P DOW JONES: The “relevant S&P Dow Jones in-
dices as mentioned in the applicable reporting or pu-
blications of the Pictet group” is a product of S&P
Dow Jones Indices LLC, a division of S&P Global, or its
affiliates (“SPDJI”) and Third Party Licensor, and has
been licensed for use by Pictet group. Standard &
Poor's® and S&P® are registered trademarks of Stan-
dard & Poor’s Financial Services LLC, a division of S&P
Global (“S&P™); Dow Jones® is a registered trademark
of Dow Jones Trademark Holdings LLC (“Dow Jones”);
Third Party Licensor Trademarks are trademarks of the
Third Party Licensor and these trademarks have been
licensed for use by SPDJI and sublicensed for certain
purposes by Pictet group. It is not possible to invest
directly in an index. The relevant product of the Pictet
group are not sponsored, endorsed, sold or promoted
by SPDJI, Dow Jones, S&P, any of their respective affi-
liates (collectively, “S&P Dow Jones Indices”) or Third
Party Licensor. Neither S&P Dow Jones Indices nor
Third Party Licensor make any representation or war-
ranty, express or implied, to the owners of the relevant
product of the Pictet group or any member of the pu-
blic regarding the advisability of investing in securi-
ties generally or in The relevant product of the Pictet
group particularly or the ability of the relevant S&P
Dow Jones indices as mentioned in the applicable re-
porting or publications of the Pictet group to track ge-
neral market performance. Past performance of an in-
dex is not an indication or guarantee of future results.
S&P Dow Jones Indices and Third Party Licensor only
relationship to Pictet Group with respect to the rele-
vant S&P Dow Jones indices as mentioned in the ap-
plicable reporting or publications of the Pictet group
is the licensing of the Index and certain trademarks,
service marks and/or trade names of S&P Dow Jones
Indices and/or its licensors. The relevant S&P Dow Jo-
nes indices as mentioned in the applicable reporting
or publications of the Pictet group is determined,
composed and calculated by S&P Dow Jones Indices or
Third Party Licensor without regard to Pictet Group or
the relevant product of the Pictet group. S&P Dow Jo-
nes Indices and Third Party Licensor have no obligati-
on to take the needs of Pictet Group or the owners of
The relevant product of the Pictet group into conside-
ration in determining, composing or calculating the
relevant S&P Dow Jones indices as mentioned in the
applicable reporting or publications of the Pictet
group. Neither S&P Dow Jones Indices nor Third Party
Licensors are responsible for and have not participa-
ted in the determination of the prices, and amount of

the relevant product of the Pictet group or the timing
of the issuance or sale of The relevant product of the
Pictet group in the determination or calculation of the
equation by which the relevant product of the Pictet
group is to be converted into cash, surrendered or re-
deemed, as the case may be. S&P Dow Jones Indices
and Third Party Licensor have no obligation or liability
in connection with the administration, marketing or
trading of the relevant product of the Pictet group .
There is no assurance that investment products based
on the relevant S&P Dow Jones indices as mentioned
in the applicable reporting or publications of the Pic-
tet group will accurately track index performance or
provide positive investment returns. S&P Dow Jones
Indices LLC is not an investment or tax advisor. A tax
advisor should be consulted to evaluate the impact of
any tax-exempt securities on portfolios and the tax
consequences of making any particular investment
decision. Inclusion of a security within an index is not
a recommendation by S&P Dow Jones Indices to buy,
sell, or hold such security, nor is it considered to be
investment advice.

NEITHER S&P DOW JONES INDICES NOR THIRD
PARTY LICENSOR GUARANTEES THE ADEQUACY, ACCU-
RACY, TIMELINESS AND/OR THE COMPLETENESS OF
THE INDICES OR ANY DATA RELATED THERETO OR ANY
COMMUNICATION, INCLUDING BUT NOT LIMITED TO,
ORAL OR WRITTEN COMMUNICATION (INCLUDING
ELECTRONIC COMMUNICATIONS) WITH RESPECT THE-
RETO. S&P DOW JONES INDICES AND THIRD PARTY LI-
CENSOR SHALL NOT BE SUBJECT TO ANY DAMAGES OR
LIABILITY FOR ANY ERRORS, OMISSIONS, OR DELAYS
THEREIN. S&P DOW JONES INDICES AND THIRD PARTY
LICENSOR MAKES NO EXPRESS OR IMPLIED WARRAN-
TIES, AND EXPRESSLY DISCLAIMS ALL WARRANTIES, OF
MERCHANTABILITY OR FITNESS FOR A PARTICULAR
PURPOSE OR USE OR AS TO RESULTS TO BE OBTAINED
BY PICTET GROUP, OWNERS OF THE RELEVANT PRO-
DUCT OF PICTET GROUP, OR ANY OTHER PERSON OR
ENTITY FROM THE USE OF THE INDICES OR WITH RE-
SPECT TO ANY DATA RELATED THERETO. WITHOUT LI-
MITING ANY OF THE FOREGOING, IN NO EVENT WHAT-
SOEVER SHALL S&P DOW JONES INDICES OR THIRD
PARTY LICENSOR BE LIABLE FOR ANY INDIRECT, SPE-
CIAL, INCIDENTAL, PUNITIVE, OR CONSEQUENTIAL DA-
MAGES INCLUDING BUT NOT LIMITED TO, LOSS OF
PROFITS, TRADING LOSSES, LOST TIME OR GOODWILL,
EVEN IF THEY HAVE BEEN ADVISED OF THE POSSIBLITY
OF SUCH DAMAGES, WHETHER IN CONTRACT, TORT,
STRICT LIABILITY, OR OTHERWISE. THERE ARE NO
THIRD PARTY BENEFICIARIES OF ANY AGREEMENTS OR
ARRANGEMENTS BETWEEN S&P DOW JONES INDICES
AND PICTET GROUP, OTHER THAN THE LICENSORS OF
S&P DOW JONES INDICES.

NASDAQ: Nasdaq®, The relevant NASDAQ indices
as mentioned in the applicable reporting or publicati-
ons of the Pictet group , are registered trademarks of
Nasdag, Inc. (which with its affiliates is referred to as
the “Corporations”) and are licensed for use by Pictet
Group.
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HFR: © 2022 Hedge Fund Research, Inc. - All rights
reserved. HFR®, HFRI®, HFRX®, HFRQ®, HFRU®, HFRL®,
HFR PortfolioScope®, WWW.HEDGEFUNDRESEARCH.
COM®, HEDGE FUND RESEARCH®, HFR IndexScope™,
and HFR Risk Parity Indices™ are the trademarks of
Hedge Fund Research, Inc.This information is obtai-
ned from sources that Hedge Fund Research, Inc. con-
siders to be reliable; however, no representation is
made as to, and no responsibility or liability is accep-
ted for, the accuracy or completeness of the informati-
on. Information contained herein is subject to change
at any time without notice. It is not possible to invest
directly in a financial index. Exposure represented by
an index is available through instruments based on
that index. HFR does not sponsor, endorse, sell, pro-
mote or manage any investment products.

EURONEXT: “©2022 Euronext N.V. All Rights Re-
served. The information, data, analysis and Informati-
on contained herein (i) include the proprietary infor-
mation of Euronext and its content providers, (i) may
not be copied or further disseminated except as spe-
cifically authorized, (iii) do not constitute investment
advice, (iv) are provided solely for informational pur-
poses and (v) are not warranted to be complete, accu-
rate or timely.”

ICE: ICE DATA INDICES, LLC (“ICE DATA"), IS USED
WITH PERMISSION. ICE® IS A REGISTERED TRADEMARK
OF ICE DATAOR ITS AFFILIATES [ AND BOFA® IS A RE-
GISTERED TRADEMARK OF BANK OF AMERICA CORPO-
RATION LICENSED BY BANK OF AMERICA CORPORATI-
ON AND ITS AFFILIATES (“BOFA”) AND MAY NOT BE
USED WITHOUT BOFA'SPRIOR WRITTEN APPROVAL].
ICE DATA, ITS AFFILIATES AND THEIR RESPECTIVE
THIRD PARTY SUPPLIERS DISCLAIM ANY AND ALL WAR-
RANTIES AND REPRESENTATIONS, EXPRESS AND/OR
IMPLIED, INCLUDING ANY WARRANTIES OF MERCHAN-
TABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR
USE, INCLUDING THE INDICES, INDEX DATA AND ANY
DATA INCLUDED IN, RELATED TO, OR DERIVED THEREF-
ROM. NEITHER ICE DATA, ITS AFFILIATES NOR THEIR
RESPECTIVE THIRD PARTY SUPPLIERS SHALL BE SUB-
JECT TO ANY DAMAGES OR LIABILITY WITH RESPECT TO
THE ADEQUACY, ACCURACY, TIMELINESS OR COMPLE-
TENESS OF THE INDICES OR THE INDEX DATA OR ANY
COMPONENT THEREOF, AND THE INDICES AND INDEX
DATA AND ALL COMPONENTS THEREQF ARE PROVIDED
ON AN “AS IS” BASIS AND YOUR USE IS AT YOUR OWN
RISK. ICE DATA, ITS AFFILIATES AND THEIR RESPECTI-
VE THIRD PARTY SUPPLIERS DO NOT SPONSOR, EN-
DORSE, OR RECOMMEND [Pictet], OR ANY OF ITS PRO-
DUCTS OR SERVICES.

ICE-LIBOR: The index data referenced herein is
the property of ICE Data Indices, LLC, its affiliates
(“ICE Data") and/or its Third Party Suppliers and has
been licensed for use by Pictet group. ICE Data and its
Third Party Suppliers accept no liability in connection
with its use.

CME: ‘Used with permission from CME Group Inc.
2022
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